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2 XUDQOXDOFRP SOIQW DQG VHYFH P SUIRYHP HQW
UHSRWAKLI KQJ KW VKH LP SRWBCFH R WHVH DXV

VR RXUFRXQFLOMCDQV DQGKRZ. RXUUHVSRQWH DVD
VHYEH QHHGV VR FROAQXHWR [P SLRYH 7KH

+ RAMQI $GYMRY YRDUG AVEXWHY RXU

SHURWP DQFHRQFRP SOIQA DQG LHSDILY DAHYHU
PHMQ] MVDNH FRUSRUIDM RENMPWYH | RU

+ RXAMQJ 6HYIFHY DQG RQHWDWD@P HP EHWR
WHS$ GYVRY %RDLG DUHNHHQVR HIDIH Z W RQ
EHKDO R DARXUWCDQW I LRP DORXU

FRP P XQWHV

7KH <RXU9 RFH JWRXSV IGFOGQ] WH GHIEDMG
6FUMO. 3DCQHODH YMIEAORUKRZ Z HZ DQM- RAMQJ
6 HIYLFHV VR FRQAQXH VR [P SURYH DQG FUXAID@
GDWDIRP DOFRP SMIQNZ HUHFHYH : HKDYH

P DGH LQYHWR HQNIQ QHL KERXUKRRG VHUYLEHV
UHSDLLY DQG LQWH UHVGHOAH SHUHQFHWDP DW

- K0 RW5 RDG RYHUWH OWY HDU  WHVH
LOYHWR HQA DUH EUQI Q) DERXVWRP H SRAVYH
FKDQJ HDQG P SURYHP HQW EXWZ HNQRZ WWHH LY
SN P RHSWRI W Z HQHHG VR P DNHVR HQUXUH
D@RXUWQDQW KDYH DKRXMQJ VHUIEHWH DUH

P RUH VD IHG Z MK DQG D SOFHWH. FDQWX® FDD
KRP H

2 XUIRFXVIRU Z LQFH RQFROAQXIQ) R
IP SURYH RXUUHSDILY VHUYIFH UHVSRQG DQG GHDO
Z WK FRP SOION TXIENHU DQG HQUXUH WDWRXU

FRP P XQFDARQVR DORXUWDQN DQG IHVGHQV LV
P XPK EHMUVRR
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, DP SGDVHG VR SURVHQWALY\ HDUV'$ QQXDO
&RP SOIQV DQG6HYYFH, P SLRYHP HQAB HSRUWV
Z KIFK KLI K@ KW WH FROAQXHG SLRI UMW Z HYH

P DCHIQGHIYHUIQ) DP RHUVSRQWYH DQG
DFFRXQME®! VHYLEH VIR RXUUHMGHQW

Y HQFRXUDJ LQI VR VHH SHURWP DQFHLIQFRP SIQN
KDQAI LVIP SLRYIQ) &RP SDIQVDIHQRZ EHQJ

P DQDIHGP RIHH I LFHQAD DQG FROUMMOM Z MWIQ
SRIA\  HQWXUQI WDWHVGHQN UHFHYHWP HO DQG
| DIUUHVROMRQY 7 KHWIDP 1VFRP P VP HQAIR TXDDA

DRGWOQVSDIHR KDVEHHQIQMXP HOEZAQGUIMQ]
WKLY SRUMYH FKDQIH

* HYH DOR VHHQ QRVEE®I P SUIRYHP HOW LQRXUFDT@
FHOAH RSHIDARQV 7 KDQNV VR HKDQFHGWOLAQ)
DQG D UHQHZ HG | RFXV RQVHYEH WIIQEDLGY WWH
WDP IVQRZ SHURWP 1Q) VARQI® DI DIQAKHU
BHYEH/ HYHS JUHHP HQV 6/ $V 7KLV XSTWQ
SHURUP DQFH KDV FROMEX\G VR D UHGXPARQ LQKH
QXP EHUR! |RIHFDWMG FRP STIQN DVP RUHDMAXHY
DUHEHQ) UAVROHG H | HAWYHO DWLAMFRQEFW

7KHVH P SURYHP HQW UH BFWRXURQIRQJ
FRP P VP HOWR GDLQQ) ILRP |HHGEDAN

VWHQI WHQIQ) RXUVHIYLEHY DQG SXWQI UHVIGHQN
DAWMH KHDUAR HYHY WIQJ ZHGR
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VW EHHQJ UDVWR VHH WH GHAFDARQR! 0 &&

+ RXMQJ QP SURYIQ) VKH WIQEDUEY DFLRW WH
ERDLG Z IV DVARQ HP SKDVY RQWH FX\WRP HU
VHIEH WEIQEDLGY Z KIEK LV FODUILRP WH P XFK
LP SURYHG DQVZ HUIQ) VSHHGV R WWH FD@FHOMU $ OR
ZIWKWHQHZ P RGHORU+ RAMQJ 2 [1IEHY DEBRZ Q)
WHP VRVSHQGP RIHWP HZ WK UMGHQWV LQWHU
KRP HV DQG QHL KERXWKRRGV

VY FODUIURP WWH UHSRUADWS HSDLLY DUH VAGD
EL) DAXH I RUUMGHQW Z WK R FRP SOIQN
EHQI Z WK LHIDLGVVRWKHP ) RUWH 6 FUAMQ)

* LRXS WLV LV D FEDULQAFDARQWDAZ HQHHGWR
VFUMQIVH WH UHSDILY SURFHW DQG ( TXDQV DBRQJ
Z WK JHMQ) IHHGEDANIWRP UMGHOW R WHP DIQ
FROFH.QVWDMKH KDYH DQGZRINQJ Z WK 0 && R
WXG WHGEDWH KDYH DYDOEG®!

7KH SURUIMEV I RU , IHHIDUHP XFK
QHHGHG EDVE WEQEDLGV' Z KIEK KDYH EHHQ
QUIGPMGIRUP DQ. \ HDLY 7KHBFUMGQ * LIRXS Z 1@

EHVXSSRIWQJ DQGREVHWXYQ] 0 && + RXMQJ Z KIB
Z DWKIQJ VR VHHWH LP SDRWKLY KDV RQRXU

UHVIGHQW DV Z HODV SXWKIQJ DQG VXSSRUAQ) WH
JURZW R UMGHQWKDYIQ) BXGHUYRIFHVIQ
VKDSLQI WH I XWWH o

w o
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7KHSXLBRHR WLV UHSRUAV R
HQUXUH RXUUMGHOW NGRZ. KRZ
ZHDHSHIRWP 1Q) Z KHQIWFRP HV
VR KDQEIQ) WHUFRP SOIQN Z KHQ
VRP HMIQJ JRHVZ LIRQYJ

VIV DOR DQRSSRUMQW | RUXV\R
XSEDW UMGHONV ROWHWIQIVZ H
KDYH FKDQJ HG DQG P SLIRYHG DVD
QUHPAWHVXO\R WHUIHHGEDAN
7KLV LV AXADADV Z H UHFRJ QVH WH
QHHG VR UHEXI@ WKWWZ LW RXU

UMGHWV

. HZ OGP ROMDMKRZ WH
UMGHOAYRIEH DQGQYHG

H SHUHQFHVR UMGHQOW DUH

1Q OHQAQ) WHZ D ZHZRWN

) LQD® Z HZ LQRXMICHKRZ \ RX F
JHWQYROHG Ll \ RX Z DQMR MRLQ
DQ R RXUUHMGHOABIG SDOHY
JWRXSV IRXP VRUHYHQN

7 KDQN < RX VR DOMH UHMGHON

Z KR YHKHSHG VR UHYLLZ WL
UHSRUVDQG P DNH IMEHMGHQW
[UHQGD
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R UMGHQW Z HH VDM LHG
Z WK 0 && +RXMQI 6 HMEHV
DSSURDFK VR KDQGIY

FRP SQIOV

7 HODQWSHUFHSVRQ VXUYH,

TKHDYHDIHQXP EHU R
A VIWRRN VR UIHVSRQGWR D

FRP SDIQNV

7KHQXP EHUR

FRP SQP HQW ULHFHYHG
IURP UHMGHQN DERXVMH
VHIYIFHWH UHFHYHG I URP
0 &&

7KHQXP EHUR FRP SOIQNZH
LH XVHG VR .QYHVIAI DM DV SHURXU
&RP SOIQN 3RIR\



7 KHSHFHOMMIHR 6 Vi H 7KHSHFHOMIHR 6Vl H
FRP SOIQNVWDN HHFRP SGWG FRP SOLIQN WDWZ HH FRP SGMAG

1Q VP HVFD®! DV SHUWH 1Q VP HVFD®! DV SHUWH
&RP SDIQN 3 RIR &RP SDIQN 3 RIRA
7KHQXP EHUR 6VIDJH 7KHQXP EHUR 6VIDJH
FRP SOIQW BFHYHG $U FRP SOIQW BFHYHG SU
KRP HVP DQDIHGE\ 0 && KRP HVP DQDIHGE\ 0 &&

+ RXMQJ 6 HYEFHV + RXMQJ 6 HYEFRV
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Rl &RP SOION UHDWG VR 7TKHQXP EHUR 6 HIYLIFH SHTXHWV

SLIRSHUV FRQAMIRQ MG BRI HG WURXI KRXWIKH\ HDU | LAV

5 HSDLLY FROBPARSSRUMQMEVVR I DQ
MVXH

Rl &RP SOION IHDWG\R R &RP SOIQN IHDWG\R

2XWRP HU BLUYERY 1 HIKERXWKRRG MXHV LOFOEQ]

$ QA RFIDOWKDYIRXU (WA
DQG SDUHVIDNIQY  \HUYLFRV
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1 RO DDCP [QVIADARY  7KHOQEBUGKDYDAMG DL®
DQGLQDAFR EDGAHZ W IVW/RED DARQVIQWHWIDGR
DJ UHHP HQADQG UHBIYDQ/BRIFHY DG SURFHGXUHY

6HYIFH) DIWH  7KHHIVHGHFHR DP ICRU DA
DAGLRNRQLY GHHEHGWR SXViY W KWE HYEH I DIGUH

VDIRP R P DDEP IQMADARQ

0 DDCP IQVWWDIRQ 7 KHHKDVEHHQDIDGUHZ KIFK

KDvDGYHIHD O THAMGWH UMGHONDQG RUAMCGHRH
R VHMEHI DIOUHVZ KIFK KDYH\ HAVR EHUHRAWNIHG

6HYHHO DDCP IQMADARQ  7KHP RWYWHURXV
I03WH Z KHHWHHHIGHFHR VHIRXYV AP HOMO

P SDRNRQWHURMGHONDYDUXAV

5 HDVRQDEGIUHALHW  7TKHHIVHYIGHFHR
P DDCP IQVADARQ EXVWKHOQGRGKDVIGHIMHG
DQGOANGRZ GG HGWLY SURVRWH2 P EXGP DQ
LQYHVIA) DARQDQGKDY RQWHURZ QIQWDAYH VENHQ
IMEVAR SXVWMLQ) VU KW
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' HVMLP LODARQV Z HH P DCH
DJ DOMD DQFKHWMUELIW &RXGQFLO

7KHVRVEODXP EHU R 1LOAQIV
PDH ILRP WH  FRP SDIQNV

ZKIFK Z HHGWAP ICHG WY
FRP P RQWR KDYHP XOAS®

1LQAQIVIRURGHFRP STIQN

R 1103QIVP DGHZ HHFODWHGDV
P DOGP .QMADWRQ DIDOUH 7KH

CDWRQDIDYHIDIHIRY DQGRGVR
DVP LMUM] HZ DV

N\

e

7TKHDP RXQAR FRP SHOVDWRQ WH
2 P EXGWP DQRUEHHGO && VR SD\

VR UAMGHONV
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7 KHVWRWAXP EHURI RUGEHW P DGH
B WH2 P EXGW DQ R(CHYWDH

WIQIV@NH SD. FRP SHODWRQ
P D\HDQDSR®J\  FKDQIHD SRIR\

0 && VFRP SADQFH Z I WH
2 P EXGW DQVRUEHY/

0 && VP DDGP LOMADARQ OV RU
SIRSHW BOWG FRP SDIQW

7KW1V Z RWVHWDQWH QDARQDO
DYHDIHR

0 && VP DDGP LOMADARQ OV RU
FRP SMIQNKOOEIQ) 7KLY IV EHWMU

WWDQWH COWRQDIDYHIDIHR)



7TKH+RMQ 2P EXGP DQPDEH REHYWRO && OWY HDU 7KHVHICFAGHS

&RP SHODARQ RUEHY/
ZHHP DCH VR
e DEUDNGRZ QR

WLV IV \KRZ QLOWH
JUDSK DERYH

1 RQ UHSDIULHDWG
VSHFLLF DPURQVZ HH
RUGHHG

5 HSDIUWRWGHY ZHH
MMXHG VR HOVXWH

RAWMQEQJ ZRINVZHH

FRP SGWG

$ SRRJIHV Z HHRWGHHG

VR EHP DGHWR UWMGHONV

3RIA WHYLHZ ZzDvV

6\ | WDLQLQ) RUGHY/
ZHHP DGH VR DGAHW
Z KHUH SRIFIHV KDG QRW
EHHQ| RTRZ HG FRUHAVD



: HIQMRGXFHG DR®DQDQG* UHHQIWDP VR SURYIGH VLI HWAG VHIYLEHV VIR RXUHWIDWA

| DXQFKHG D SIRMFWR GHFUHDVH RXUE RINLQ SIRTUHWA © ,3 Z KIFK KDV KHSHG XV UIHGXFH
RYHGXH WHSDILWVE DQG FXWERZ QWH DYHIDI HWP H URMGHQW Z L@y DIWRUD UHSDIU

( WREQKHG D GHAFDWIGZ RINQJ JURXS VR HOVXIHZ HDUIHUHDG, | RUWH LOAMRGXFURQRI
$ZDDEV/ IZ 1Q2 AREHU 7TKHZ RINWLY JURXS DIHCGRIQY IVDOHDG KDYIQJ D SRWWYH
[P SDRARQ UHMGHQW Z KR KDYH EHHQH SHUHQAIQ] DMXHVZIMK' DP S DQG0 RX@

: HKDYHZ RINHG Z IMK RXUS HSDILY &ROADAVRU ( TXDQV VR WIH GAMI Q WHUEXWRP HU
6 HYIFH O RGHO7 KLY KDV VHHQ GHAFDWAG LRGNV DQG WP V FUHDWMG VR G-DOZ IK VHOYLEH
MXHY DQG FRP SOIQNV P RHH I HAWYHD



,QFUDVHG | LRQWICHZ RINHWY/1Q 1 HIKERXWKRRGVE. QHDLO HQUXUQJ Z HKDYH
GHAFDMG$ 6%DQG 6 DI HI XDUEQ) FDVHZ RINHLY Z KIEK | UHHVXS P RIHWP HIRU+ RXAMQJ
2 | ILEHY/VR Z RIN LOQWHUGH.I KERXIKRRGV 7KLY Z LOIQFO(GH FDULY LQJ RXD YIMWWIR HYHY

UMGHOAHYHY  \ HDW/

,P SIRYHGH GMIAP HVE\ QHDLO Z KHQD SURSHW EHFRP HV YDFDQAP HDQIQJ) QHZ
U-MGHQN DIHEHQ) KRXVHG TXIENHU : H KDYH DOR @XQFKHG RXUm RAHWR + RP Hn

FDP SDLJQ Z KIFK HQUXUHVHYHY QHZ WICDGQR WEUWH | HPAYHD  XQWOMH UHMGHONHHY
VHMBGLOWHUQHZ KRP H 7KLY KDV IQFOGHG H GAMIQQ) WH 5 FMGHQM- DQGERRN

: HFRP SGMO LH GHVLI QHG RXUSXWWRP HUSRQEFWEHQAH RSHIDAQ) P RGHODQG

HWEEQAKHG D rUAMQH rHFRQG @QHDQG Bl WUFDUHIWDP VR HQUXUH UMGHQW FDQJ HW
WHKHS WH QHHGHDMO 7KHLP SDPAR WKLY UH GHMJ QKDVEHHQP DWYHD LP SLRYHG
DQVZ HIVSHHGV XQGHU P LXMW RQDYHWDIH DQGLP SURYHG VDWW DPARQIRP UMGHQOWN
Z KHQWH QHHGVR FRQIPAKY

© HLQ VRXUPHG RXUr2 XWR + RXUAHP HJHQR UHSDLLY FD@FHQAH P HDQIQ) WHVH FD@Y DLH
QRZ DQVZHHGE\ Wil ILRP 0 DQFKHWMUEIW &RXQFLOQRADWILG SDUNV 7KH P SDRAR
WLV LV IP SURYHGDQVZ HIVSHHGY XQGHU P LOXWVRQDYHDIH DQGLP SLRYHG BIYHYR
VHEHIRP FREDI XHV'Z KR Z HKDYHWDIQHG DQGZ KR FDQ DFFHW RXUR RXMQJ + XEn VR
KHS WHP 1GHOAN DQG UHVSRQGVRWHHP HIHQR i KWILLAAP Hn

© KHQWIQIVJIRZ LIRQ) DQG D UMGHQAFRP SOIQV WHH DUH RFFDMRQVZ KHUH

FRP SHODARQLY QHFHWDL 7KLY XVHG VR VBNH DLIRXQG DP RQM VR EH SDIG VR Z HKDYH
FKDQJ HG WH SURFHW DQG QRZ. P DQDI HWLY Z IMKIQWKH 5 HMGHQA( [ SHUHQRH7HDP 7KH
LP SDPWR WKLY [V WDAFRP SHODARQLY QRZ SDIGZIWIQ G\ VRQDYHIDIH

: HKDYH LOARGXFHG D SRAWMIHVROMRNVXWYH |RUFRRP SOLQW Z KIFK P HDQV RXUS HMGHQW

([ SHUIHQFH7HDP ZL@RWMRZ XS Z I UMVIGHOW Z KR KDYH UHFHQ® FRP SOIGHG VR HQUXWH
D@DJ UHHG DPMRQY DQG I RTBRZ. XS Z RN DUH FRP SOMAG DQG WIDWKHUFRP SOIQAKDV EHHQ
UHVROHG VR WKHUVDWY DRURQ



© KHQZ HUHFH.YH D GHMLP [QDWRQ GHAMRQ 1LRP WWH + RXMQJ 2 P EXGWP DQ WH UHBIDOW
P DQDJ HY/ DUH UHTXUUHG VR UHYIEZ. WH UMMGHOARRXUQH.  DQGGHP ROMDMKRZ WH. KDYH
IP SIRYHG  Z1@P SURYH SIRFHWHY WDIQIQJ SHJRUP DQFH P DQDI HP HQADQG RXAWRP HV

7 KHVH UHYIHZ VDUH RYHOHHQE\ RXUB HQIRU/ HDGHUKLS 7HDP DQGVENHQ YHY VHURXVD \R

HQUXUH®BDLQQ) ILRP FRP SOIQVILYEHQ) HP EHGGHG

&RP SMIQAKDQEIR) WP HVKDYH EHHQ XQDFFHSVEE®! LQ DQGWHHKDVEHHQD
ELJ SXVK VR FBDUEDFN®IV P HDQQ) RYHUEXH FRP SOIQA DUH LHVSRQGHG VR DQG LWVROHG
$VR $XIXW  GWWDQ R FRP SOIQNDHRYHUEXH DQGDQHZ &RP SOIQN
6HYYLFH RSHUDAQJ P RGHAY EHQJ LOAMRGXFHG 7KLY Z LOHH WUHH GHAFDMG & RP SDIQW

5 HVROMVRQ? [ LEHWVMDGGHGVR WHWDP  7KH. Z L@P DQDJ HIQAUHMQ) GHP DQG DQG GUYH
XS WHWIQEDUEVR UHVROMRQ LP SLRYIQ) UMVIGHQAVDW DPURQZ WK KRZ \WWHUFRP STIQN
LV KDQEBIG

© HKDYH UHVSRQGHG VR UMMGHOWNGZ. VDA DPARQ UDWAV Z WK RXUS 6% DQW VRALDO
EHKDYIRXU VXSSRUWHUYIEH B\ VHMQJ XS | REXVJ URXSVZ WK UMGHQV Z W QYHG

H SHIHFHVR $6% GV 1Q) RARH WHP HVI RUGMDW DPURQ GHYHBSIQ) RXU

LQ RUP DARQI RUIMMGHIN Z KHQWH DUHH SHUHGAQ) $6% DQGE\ HARBEQKIQ) D
GHAFDWG il WAUFDUHVHUYLFH | RUSHRS®! DL HAWGE\ $6%

: HKDYH GHYHBSHG DQG P DEHJIRRGSIRILWWDIDOMD  SROADPARQ SOQ Z KIEK Z DV
EDVHG DIRXQG GDLOIQ] [LIRP GHHS AYHVIQR FRP SBf FDVHVDQG FRP SOIQN 7KHWH
DPWRQV VSDQQHG IBHRS®! SURFHWHY DQG SHURWP DQRFHhDQGWKH. DUH DIP HG DVWEFNGR)
WIQIVANH SRRUFRP P XQFDWRQ @FNR RZ GHUKLS [QFROUMMGQALHY LQVHYLFH GHIYHU
DQGDIDIOXHWRIRTZ XS RQ DI UHHG DPARQY

: HKDYHGHIYHHGP RHWDQ  KRXWR WDLQQJ VR | 1Q DUHDVVXFK DV FRP SOIQW
KDQGIQ) LQIRUP DARQ UHFRWEQ] RQWV WP V VR Z HFDQHOM® VHH QI RIP DARQDQG
SWRIUHWR DFDVH SUHYHOAQ) WH QHHGIRUN RX VR NHHS H S@IQIQ) \ RXUMXH DQG
FXWRP HUMHUYLEH H FHEDIQFH



P HP EHYR WHWDP FRP SGMAG D TXDALFDARQLQ SURWIPWP DQDJ HP HOASUCHS®N
P HDQQJ WH DUHEHMAMNEBIG VR P DQDIH P SUIRYHP HOASLRVPW L[QWWKHUVHUYLEH DUHDV
7KLV SDUAR RXUFRP P VR HQAR GHYHBSIQ) D6 FMGHQW LUARIFXEXUH Z KHH DWW |

| HHOHP SRZ HIHG VR P DNH WKH FKDQI HV QHHGEHG VR EFVKXSSRUNRXUUHMGHON

© HKDYH GHIYHHGWDIQIQ] VR RXUWDP V RXU+ RXMQJ $ GYVRY %RDLG DG RXUIQYROYHG
UMGHQWV Z IVK UHJ DLGV VR WKH &RQUXP HUBVBQEDLGY KHVH DUH WIDQEDUGEY VHVE\ \WH

5 HIXOVRUR 6RADOF RXMQ) 7KLY KHSVVR HQUXUHZ H DUH P HHAQ) RXUREQ DARQVDVD
6RADD DQGRG DOGWHWIIQQ) KHSVVRR HP SRZ HUSHRS®IVR UHFRI QVH Z KHH WLV P D\
QRWEH EHQJ DFKIHYHG DQGLQRWP IQJ WHP R KRZ WH FDQKRTG0 && VIR DFFRXQW

: HKDYH FUHDWIG 1 HIKERXIKRRG GDVKERDUGY VR Z HFDQHDMO LGHQAI KRWSRWIRU
WIQIV@NH I ® WESIQ) DQG$ 6% 7KLY GDKERDUE KHBV RXU+ RXAMQJ 2 11LEEHW/VR P RQVRU
WWHUHWEWA ERAMAU DQG VEIERUWHUVXSSRUNR WH QHHGV R WH QHLI KERXIKRRG

Q) HELXDY Z HOXQPKHG RXUGB XSSRINDQG: HIBHQ +XEr Z KIFK IVDRQH WRS
VKRS | RUDDKIQI V IHDWG VR VXSSRUNDQG Z HEBHQ) 5 FMGHQW FDQQRZ HOM® DFFHW
VXSSRUZ VK P RGH DGYIFH FRMWR @YIQJ GRP HVIAE DEXVH HQHU\ DGYIEH EHQHIW
VXSSRUAS 6%RUDEXVH JHMQJ QR Z RIN VD HIXDUEQ) D YX@QH.DE®! DEXO\RUFKLES
KHDOM DQGZ HEEHQJ) LHSRUAQ] KDWIFUP H 11QEQ) DKRP HRUUHI MAMUQJ |RU

0 DQFKHVMUO RYH

: HKDYHP DEHJIRRG SIRIIHW Z MK IP SGP HQAQJ HP RWM Z RINQIn RUEIT Z KIEK

P HDQVRXUWDP VVFDQRSHUIDW P RUH H [ HPAYHD Z KHQWH DUHRXWZ RINQJ RQRXU
HWEWV 7KH FDQDFFHW\ RXULQI RPP DARQ HDVMHU Z KHQ\ RX QHHG KH® RUVXSSRUNVDOG
WH FDQUIVHDWQIHR RWGHYIRUL RX VXFK DVUHSDILY $ 6% UHSRUV DQG VHUYIFH
UHTXHWV 7KLY Z RIN XQGHUBLOV RXUHVIGHQASRWIXDQG DSSN Z KIFK KDVQWIXQRKHG\ HW
EXVY GXH VR @XQRK VRRQ 7KLY Z L@DTRZ. UHMGHQMNR ndHD VHYHY DAKRP H Z KDWMYHU
WP HR @D WH Z MK VR DQG W L@ LYH UMGHQNV ERMAUDFFHW VIR WHLURZ Q UHT XHW
DQG SWRIIHWEHQI P DGH



* HKDYH HEEQKHG D5 FVIGHOS HDGHU* LRXS Z KR UHYLHZ DQG | HHGEDAN RQWLQ) VONH
RXUZ HEVWM QHZ VBMMLY UHSRUV SRIFLHY DQG AL IVBFRP P XQEDWRQY 7KLY JURXS KDYH
KLJ K@ KWWAG FKDEBIQI HV XMQJ \WHZ HEVW Z KIFK DUIHEHQJ 1] HGFXUHO® WLV Z LOD

P DNHWH Z HEVW P XFK HDVIHUVRR CDYLJ DM DQG R T HUD UH UAVKHG RN DQG I HHO7KH. DUH
DOR GRNQI DWKRZ WH UHVIGHQABRWECDQG DSS LV WG DQG URTBIG RXW

© HRIHUUMGHONVR 1 RUK 0 DQFKHMUWDIQQ) VXSSRUADQG HTXLSP HQMWR rh HA2 QGH

DQGEHQH IMURP WH DQIH RN RQEQH VHYEHV $ QG QRARMVIKRVH WD && RITHU ZH

DOR VXSSRUASHRS®! VR DFFHW RIKHUVHUYLEHV @NH EDONIQ) |RRGVKRSSIQ) EHQH W

HP S P HQAUXSSRUAH GDLQQ) W@ DOQGWIIQQ) W ( YHY \ HDUZ H GHIYHUQHDUD
KRXWR WDIQQ) DRLRW QEWDUHY DQG FRP P XQW VSDFHVIQ1 RUM 0 DQRKHMU

ORHWDQ  UHMGHQWKHSHGXVVRVKDSHRXUmH 3HURWP DQFH, QAFDRUAIRU

E\ SDUAFLSDWQ] LQIHHEEDANVXUH V 7KH 1Q OHIFHG XV VWHIFKIQ) RXU
$6%\VIELIHW DVWKH. 1HOZ HZ HHQRWAMYIQ) KLIK HQRXIK 5 HMGHQWN DOR Z DQMG XV
VR LOARGXPH DVILI W RURQICH FRQEPMR Z HVHWDQIQWDOBIUU HAR. ZRINQJ GD. R
UHVSRQGVR HP DL UHFHYHG YIDWH Z HEVIW EXVE\ 2 FVREHU WLV Z LGEH VAHRKHG

VR ZRINQI @V VR HQXUH Z HDUH FROAQXD®D P SLRYIQ)

© HKDG  VHSDUDM RXU9 RIEHJ LRXSVZ RINQJ RQ SLRWFWIQ DQGWH | HHGEDAN
IURP LQYROHG UVIGHOW LY WDAMZ DVQWZ RINQI DV MHDP GMO DVIMOHHGHG\R $V
VXFK Z HZ RINHG Z M UMVIGHQW VR UH GHMVLI QWKH UHMGHQWHQI DI HP HQAJ LRXSVDQG Z H
HWEEQAKHG D GHAFDWG 6 FUMO. 3DQHOZ KR FR RUECDW DQG FRQGXPVWHIYEH LHYLHZ V
DQGP DNHUHFARP P HQEDWRQY VR RXU+ RXMQJ $ GYIVRY %4RDLG 7KH | LUMDUHD WKH J URXS
KDYH GRNHG DAY/ 5 HVIGHQW( [ SHUHQPH DQG( QI DI HP HQADQG | XWWUH UHYLHZ VZ L@
LOVSHAAD@R WH VHEHY EHQJ GHOYHIHG VR UMVIGHQWV



5 HV.GHQWDW DPARQ Z VK FRP SOIQWKDQGIY IVYHY ®&Z VR Z HKDYH VHWKS DdHYYFH
([ PHIBIQRH* URXSNZ KLEK VSHALLLED@ RNV DAMH UMGHINH SHUHQRH Z KHQVRP HRCH
WDMVHVDFRP SOIQN: HZ RINZ M UMMGHOW Z KR KDYH UHFHQWD FRP SOIQHG VR KHDU
WHUH SHUHQPHV DQG XQGHIAMIQG Z KDWZ HQAZ HDDQG Z KDWCHHGHG VR P SLRYH : H
LOYROH FRGDIXHVIRP DFLRW QLT HIHQAVHUYLEHV VIR HQVXUH WY GDLQIQ) LV EHQ
XWDVHG LQ QL HHQAMDP V

OXICHQI 6DIHW LVDQDUHDR! [RFXVIRUO && HVSHADD Z KHHZ HKDYH UMGHQNV QNQJ
QKK UWHDFFRP P RADAIRQ P HAHVRUKLIKHU 7R HQUXUH URMGHQNV QNQJ LOKLIK
UVHV DUH J LYHQ RSSRUMQMEHV VR EH KHDUG DQG UDIVH DQ. FRQFHUQV DERXWD HW Z HKDYH
UH OXQFKHG RXUKLIK UMH@YIQJ IRXP Z IV D GHAFDWG VHPRQ VR DAGLHW DQ)

EX.@Q] VOIHW P DMAY/ : HDUHDOR IQWH SURFHW R FUHDWQJ LOAIGXDOHMGHQV
HQJ DI HP HOAMDWAI\ nGDI GW I RUHYHY KLIK UMHEGAN VR HOVXUIHZ HDUHP HHWQJ WH

QYHYWH QHHGVR RXUUHMGHQW DQGIRWMUQ) DFXOYHR VDI HW DQGZ HEEHQ [QWH
KRP H

7KURXIK RXUr RXU9 RIFH) RUKP VhDQG RIMHUHQI DI HP HOADPWY IV RXUUHMGHQA KDYH
LQ OHQFHG RXUO RQH $ GYLFH DQG 5 HQASRIFLHY DQGWKH. KDYH VR@S XV WHUWKRXI KW
RQGDP S DQGP RX@ DQGKRZ Z HP DD HWHVH FDVHVZ KHOWH. KDSSHQ 7KH. KDYH
VR XV DERXWMHUQYHG H SHIHQFHVR HWHUEHQ) YX@HIDE®! RUVXSSRUAQ)

VRP HRQH FOMWHG DV YX@HDE®! VR Z H FDQ HQUXUH RXUVXSSRUMHIEHY DUH DGGLHAMQ]
Z KDAMEY UMMGHQWV UHD® QHHGILRP XV

$VZ HODV WHVH VSHALLLE JURXSVDQGIRUXKP VZ HKDYH  DPWYH 7 HODQWDQG 5 HMGHQW
$WRADWRQY ZKRZ HVXSSRUA:  H DOR UKQ UHI X@UHYHQW DQG DPAYMEN XFK DV

VXP P HUIXQGD: V SDUDGHV URDGVKRZ VDQGZ DODERXW DR WHVH J LYH XV FKDQFH VR
KHDUILRP UHMGHQW : HKDYH UHFHQM® NRIQHG7SDV IRWP HUD 73$6 WH 7HQDOW

3 DAASDARQS$ GYMRY 6 HWMEH VR HQUXUHZ HDLIHRITHUQ) iEHVALQ VHRVRUAHQI DI HP HOW
DQG VXSSRUAWR UMGHQWV $ FRXSBIRI RXULQYRYHG UMVGHOW KDYH DOHDG. DWMQGHG
WDIQQ) Z KIFK IV VXSSRUAQ) WHP Z IMK WHUMVFXWG. LRGN DG Z HIQMQG VR VHQG

P RUH UMVIGHQW RQ WKLY WDLQLQ



2 XUYMRQ i 3OFH&DIG+ RP Hn LV XQEHSBIQHGE. WWUHHNH REMPWYHY 7KHWH
DUHWR SURYICGH

: HKDYHWW WADWI LIF REMPWYRHY Z KIEK DAOR RXUFRUH VHYLIEH SOQV DUH EDVHG
DURXQG 7KHVHDWHWR

" HQYHUD KLJK TXDOW ( QUXIHRXUKRP HVFRP S®@ P SLRYHVWKH TXD@W RI RXU
WHSDLWWY VHUYIFH Z KLIEK Z W D@6 D HW DQG KRP HV DQG GHQYHUDQ
P HHWWH QHHGV RI 4 XDON n6 VIxQEDUGEV DP EMRXV FDSIVi2O

UMGHOW LQYHWR HOASLRILDP P H



0 O P WMHVWHFR@FARQR 5 HGXFHVWHWP HVIINHQ VR

LOFRP H Z KLOMVXSSRUAQJ WUODURXQG RXUHP SW KRP HV
UHVLGHQW DGYHUHO DI | HRVAG E\ P LQP IMQJ ViKH QXP EHURI SHRSO
WHFRWMR @1QJ FUMY Z DM | RUVRFLDOKRXMLQJ

0 DNHIWHDVM DQGWP HO |RU

P SOP HOARFDOMHG
UHVLGHQW VIR DFFHW RXUVHUYLEHV 1 HJKERXWKRRG 3@QV Z KLFK GHQYHU
DQG UIHVROH DWXHV Z KHQ VDIH YIELDQWDQG Z HIP DIQWLOHG
VRP HKILQJ JRHVZ LIRQJ QHLI KERXWKRRGV Z KHIH UIHVIGHQW

I HHOVDI H DQG VHRXUH LQ VKHUKRP HV

© HKRSH WLV UHSRUAKDV DWXUHG\ RX WD && + RXMQJ 6 HYLEHV DUH QAMMQQ) DQG

WH UD® FDUH DERXWZ KDWMY UHMGHQON WICN 1 \ RX Z DQAR JHAP RUHIQYROYHG RU
DMAQGDQ R RXURSHQ UMMGHQAIRXP V SBDVH BRN RQRXUZ HEVIWM | RUP RUH GHVLY
RUFRQEPARXUEX\VRP HUG HYLEH &HQAH MRQD VENHVDP LOX\W RQDYHWDIH

777 P FFKRXMQIVHUVEHVFRXN &DAXVRQ 9 MWKV LQ SHWVRQ DW
JHMOQYROYHG . KWP RW5 RDG



